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20% in any particular economic or geo-
graphic sector. 

[57 FR 11808, Apr. 7, 1992; 57 FR 21854, May 22, 
1992, as amended at 67 FR 37967, May 31, 2002; 
71 FR 28234, May 16, 2006; 77 FR 39144, July 2, 
2012] 

§ 2634.311 Special rules. 
(a) Political campaign funds. Political 

campaign funds, including campaign 
receipts and expenditures, need not be 
included in any report filed under this 
part. However, if the individual has au-
thority to exercise control over the 
fund’s assets for personal use rather 
than campaign or political purposes, 
that portion of the fund over which 
such authority exists must be reported. 

(b) Certificates of Divestiture. Each re-
port required by the provisions of this 
subpart shall identify those sales which 
have occurred pursuant to a Certificate 
of Divestiture during the period cov-
ered by such report. See subpart J of 
this part for the rules relating to the 
issuance of such Certificates. 

(c) Reporting standards. (1) In lieu of 
entering data on a schedule of the re-
port form designated by the Office of 
Government Ethics, a filer may attach 
to the reporting form a copy of a bro-
kerage report, bank statement, or 
other material, which, in a clear and 
concise fashion, readily discloses all in-
formation which the filer would other-
wise have been required to enter on the 
schedule. 

(2) In lieu of reporting the category 
of amount or value of any item listed 
in any report filed pursuant to this 
subpart, a filer may report the actual 
dollar amount of such item. 

[57 FR 11808, Apr. 7, 1992, as amended at 71 
FR 28234, May 16, 2006] 

Subpart D—Qualified Trusts 

SOURCE: 77 FR 39144, July 2, 2012, unless 
otherwise noted. 

§ 2634.401 Overview. 
(a) Purpose. The Ethics in Govern-

ment Act of 1978 created two types of 
qualified trusts, the qualified blind 
trust and the qualified diversified 
trust, that may be used by employees 
to reduce real or apparent conflicts of 
interest. The primary purpose of an ex-

ecutive branch qualified trust is to 
confer on an independent trustee and 
any other designated fiduciary the sole 
responsibility to administer the trust 
and to manage trust assets without 
participation by, or the knowledge of, 
any interested party or any representa-
tive of an interested party. This re-
sponsibility includes the duty to decide 
when and to what extent the original 
assets of the trust are to be sold or dis-
posed of, and in what investments the 
proceeds of sale are to be reinvested. 
Because the requirements set forth in 
the Ethics in Government Act and this 
regulation assure true ‘‘blindness,’’ em-
ployees who have a qualified trust can-
not be influenced in the performance of 
their official duties by their financial 
interests in the trust assets. Their offi-
cial actions, under these cir-
cumstances, should be free from collat-
eral attack arising out of real or appar-
ent conflicts of interest. 

(b) Scope. Two characteristics of the 
qualified trust assure that true ‘‘blind-
ness’’ exists: the independence of the 
trustee and the restriction on commu-
nications between the independent 
trustee and the interested parties. In 
order to serve as a trustee for an execu-
tive branch qualified trust, an entity 
must meet the strict requirements for 
independence set forth in the Ethics in 
Government Act and this regulation. 
Restrictions on communications also 
reinforce the independence of the trust-
ee from the interested parties. During 
both the establishment of the trust and 
the administration of the trust, com-
munications are limited to certain re-
ports that are required by the Act and 
to written communications that are 
pre-screened by the Office of Govern-
ment Ethics. No other communica-
tions, even about matters not con-
nected to the trust, are permitted be-
tween the independent trustee and the 
interested parties. 

§ 2634.402 Definitions. 
As used in this subpart: 
Director means the Director of the Of-

fice of Government Ethics. 
Employee means an officer or em-

ployee of the executive branch of the 
United States. 

Independent trustee means a trustee 
who meets the requirements of 
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